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XQL56(HVXQDIXQGDFLyQHPSUHVDULDOVLQÀQHV
GH OXFURTXH VHKD IXQGDGRHQDEULOGH
FRQ  PLHPEURV IXQGDGRUHV HQ VX PD\RUtD
HPSUHVDULRV+R\SRU KR\ FXHQWD FRQPiV GH
PLHPEURVORTXHLQGLFDTXHKHPRVFUHFLGR
!
1XHVWUD WDUHD SULQFLSDO HV GHGLFDUQRV D OD
FDSDFLWDFLyQ D OD VHQVLELOL]DFLyQ GHO VHFWRU
HPSUHVDULDO HQ OD UHVSRQVDELOLGDG VRFLDO
HPSUHVDULDO  OXFKDQGR HQ HVWH SURFHVR FRQ
XQRVPLWRVTXHH[LVWHQGHHVWHWHPD+D\XQRV
TXHGLFHQTXHHVXQDPRGDTXHVRORHVSDUDORV
JUDQGHV\RWURVGLFHQTXHHVÀODQWURStD
/D56(HVXQWHPDQRYHGRVRSHURQRVLJQLÀFD
TXH HV XQD PRGD (Q 1LFDUDJXD HVWDPRV
WUDEDMDQGR GHVGH HO  HQ SRFDV RFDVLRQHV
XQD PRGD DJXDQWD WDQWR WLHPSR WDPSRFR HV
ÀODQWURStDSRUTXHORTXHQRVRWURVTXHUHPRVHV
ODDFFLyQVRFLDOGHODHPSUHVDTXHVHDVRVWHQLEOH
1XHVWURREMHWLYRSULQFLSDOHVODVRVWHQLELOLGDG
\ QR VROR HV SDUD HPSUHVDV JUDQGHV (Q ORV
~OWLPRV DxRV LQJUHVDURQP\SLPHV (VWH HV XQ
SURFHVR GH JDQDUJDQDU $Vt PLVPR OD 56(
QRVHUHGXFHDOVLPSOHFXPSOLPLHQWRGHODOH\
SRUTXH VL IXHUD DVt WRGRV FXPSOLPRV<R FUHR
TXHQR'HEHPRVVHUPiVH[LJHQWHV1XHVWUDV
HPSUHVDV WLHQHQ TXH DSRUWDU PiV DO SURFHVR
VRFLRHFRQyPLFRGHOSDtV
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DXWRHYDOXDFLyQ GH OD 56( XWLOL]DGD SRU OD
HPSUHVD TXH EXVFD PHMRUDU VXV SUiFWLFDV GH
56(FRPRSDUWHGHVXHVWUDWHJLDHPSUHVDULDO
'HVGHHODxRSDVDGRUHDOL]DPRVXQIRURQDFLRQDO
\KDFHPRVODVHPDQDGHUHVSRQVDELOLGDGVRFLDO
HPSUHVDULDO\HVWDPRVFRPELQDQGRHOIRURFRQ
XQDIHULDGHFDVRVGHEXHQDVSUiFWLFDV
!DVWDQWHELHQ(QXQWLHPSRUHODWLYDPHQWH/+($+! '+#! -%*+#! .%#,((+00,.+! .%! )',!PDQHUD TXH KR\  VRPRV XQ UHIHUHQWH
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5HVSRQVDELOLGDG 6RFLDO (PSUHVDULDO 1R KD\
RWUD RUJDQL]DFLyQTXH VH GHGLTXH D HVWR FRPR
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$GHPiV \D WHQHPRV QXHVWURV SURSLRV
LQVWUXPHQWRV ORV LQGLFDGRUHV GH OD
UHVSRQVDELOLGDGVRFLDOHQODVHPSUHVDVTXHVRQ
LQGLFD56(ORVFXDOHVQRVRODPHQWHVHDSOLFDQ
HQ1LFDUDJXDVLQRHQWRGD$PpULFD&HQWUDO
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(VWHDxRSRUSULPHUDYH]KHPRVKHFKRIRURV
GHSDUWDPHQWDOHVGRQGHDVLVWLPRVDVHLVOXJDUHV
PX\ LPSRUWDQWHV SDUD HO GHVDUUROOR GHO SDtV
2PHWHSH %OXHÀHOGV 0DWDJDOSD-LQRWHJD
/HyQ&KLQDQGHJD*UDQDGD0DVD\D\2FRWDO
(QWRQFHVSRGHPRVGHFLUTXHFRQODH[SHULHQFLD
GHHVWRVOXJDUHVPiVGHSHUVRQDVOOHJDPRV
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/D LGHD GH OD 5HVSRQVDELOLGDG 6RFLDO
(PSUHVDULDOKDGHMDGRGHVHUXQSULYLOHJLRSDUD
0DQDJXDYDPRVD OOHYDUHVWD LGHDDHPSUHVDV
S\PHVTXHPiVORQHFHVLWDQ
(VWH LQVWUXPHQWR WLHQH SUiFWLFDPHQWH  GRV
UHJODV OD SULPHUD HV KDFHU XQD PHGLFLyQ D
QLYHOUHJLRQDOSDUDSRGHUHQFRQWUDUWHQGHQFLDV
TXH VRQ YiOLGDV SDUD ORV SDtVHV GH OD UHJLyQ
DVtSRGHPRVFRPSDUDUGyQGHHVWiQORVSXQWRV
QHXUiOJLFRVHQHOWUDEDMR'HMXOLRDVHSWLHPEUH
HVWDPRVHQSOHQRWUDEDMR
3HURHOLQVWUXPHQWRHVDFFHVLEOHWRGRHODxR(V
GHFLUVLDOJXLHQVRORTXLHUHPHGLUVXHPSUHVD\
QRUHTXLHUHODFRPSDUDFLyQFRQRWURHQWRQFHV
SXHGHQ EXVFDUQRV TXH WHQHPRV XQ HTXLSR
GH FRQVXOWRUHV TXH WUDEDMD DSR\DQGR D ODV
HPSUHVDV
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&RPR HV XQ SURFHVR QXHYR LQLFLDGR HQ HO
 HQWRQFHV HVWDPRV FDGD DxR FUHFLHQGR
1XHVWUR REMHWLYR HV TXH SDUWLFLSHQ WRGDV ODV
HPSUHVDV PLHPEURV \ QR PLHPEURV SRUTXH
HVWDPRVDELHUWRVDFXDOTXLHUSHUVRQDRHPSUHVD
LQWHUHVDGD+HPRVHPSH]DGRFRQODVHPSUHVDV
JUDQGHVSRUTXHHO LQVWUXPHQWR IXHSUHSDUDGR
SDUD HPSUHVDV JUDQGHV VLQ HPEDUJR QRV
KHPRV GDGR FXHQWD GH TXH IDOWD WDPELpQ XQ
LQVWUXPHQWR SDUD HO VHFWRU S\PHV SHUR \D
WHQHPRV HO LQVWUXPHQWR SDUD ODV S\PHV XQD
YHUVLyQSDUDORVLQWHUHVHVGHODVPLVPDV
/RTXHHVWDPRVKDFLHQGRHVH[SOLFDUTXHOD56(
HVXQEXHQQHJRFLRSXHVDXPHQWDHOYDORUGH
ODHPSUHVD3RUHMHPSORXQDHPSUHVDSDVDQGR
SRU HO SURFHVR GH LQGLFDGRUHV UHFLEH XQD
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WRGRV ORVSXQWRVFHQWUDOHVGyQGHVH WLHQHTXH
KDFHUPHMRUDV\FyPRSXHGHQHODERUDUVXSODQ
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(VWD DXWRHYDOXDFLyQ VH KDFH FDGD DxR 8QD
HPSUHVD GLFH HQ HO  HVWDED HQ  ¢\
FyPRHVWR\KR\«"(QWRQFHVKDPHMRUDGR\HQ
SHRUGHORVFDVRVQRVHKDPHMRUDGRQDGD
(VWDPRVVHQVLELOL]DQGRODHPSUHVDGLFLpQGROH
TXH HVWR QR HV FRVWR HVWR HV LQYHUVLyQ HQ HO
PHMRUDPLHQWR GH VX SURSLR WUDEDMR GH VX
FRPSHWLWLYLGDGGHVHUPHMRUHPSUHVD
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&DVL WRGDV ODV HPSUHVDV HVWiQ WUDWDQGR GH
KDFHUODV VLQ HPEDUJR PX\ SRFRV OR OODPDQ
UHVSRQVDELOLGDG VRFLDO SRUTXH OR KDFHQ SRU
VX FRQYLFFLyQ SRU DOJR SHUVRQDO SHUR QR OR
KDQ LGHQWLÀFDGR FRPR XQ PRGHOR TXH SXHGH
DSRUWDUDOGHVDUUROORGHODHPSUHVD3RUHMHPSOR
'RQ 3DQ HV XQD HPSUHVD PX\ FRQRFLGD \
TXH FRQVFLHQWHPHQWH DSOLFD $Vt PLVPR
2VFDULWH[TXHHVWiWUDEDMDQGRFRQXQPRGHOR
GHUHVSRQVDELOL]DUVHSDUDHOPHGLRDPELHQWHGH
LJXDO PDQHUD &KLOHV GH1LFDUDJXD TXH HV HO
PD\RUH[SRUWDGRUGHFKLOHVHQ$PpULFDODWLQD
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3RUTXH OR HV /D 56( D\XGD D ODV HPSUHVDV
D LGHQWLÀFDU VXV SXQWRV GpELOHV SDUD SRGHU
PHMRUDU 6RPRV XQD RUJDQL]DFLyQ TXH TXLHUH
IRUWDOHFHU D ODV HPSUHVDV \ ODV HPSUHVDV
PLHPEURV KDQ GHPRVWUDGR TXH SDUWLFLSDQ
FRQPXFKRPiV p[LWR HQ HVWH JUDQSURFHVR GH
VHU H[SRUWDGRUHV QLFDUDJHQVHV 6LQ GXGD
GHPXHVWUDQTXHWLHQHQYHQWDMDSRUVHUPLHPEUR
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FHUWLÀFDFLRQHV SDUD SRGHU H[SRUWDU HO
SURGXFWR« ORV FRPSUDGRUHV HQ (XURSD
(VWDGRV8QLGRV\HQ$VLD VRQPX\H[LJHQWHV
QHFHVLWDQ FHUWLÀFDFLRQHV UHIHUHQWHV DO PHGLR
DPELHQWH7RGDVHVWDVFRVDVODVHVWDPRVYLHQGR
QRVRWURV HV DVt TXH HVWDPRV GDQGR YDORU
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'HSHQGHGHODHPSUHVDGHSHQGHGHOFDUiFWHUGH
VXWUDEDMRGHVXUHODFLyQFRQHOPHGLRDPELHQWH
\FRQ ODFRPXQLGDG1RVRWURV ORTXHWHQHPRV
VRQ VLHWH HMHV GH OD 56( \ TXHUHPRV TXH
QXHVWUDVHPSUHVDVFXPSODQFRQHVWRVVLHWHHMHV
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/R TXH TXHUHPRV KDFHU HV FRQVWUXLU PiV
FRQFLHQFLD 3DUD HVR VH WLHQH TXH IRUPDU
'0,'%9'1(* /1&'6"1* &3'5':'%)"* 2"%* $0*
&26(3 $0&+$0 &RQJUHVR GH 0XMHUHV
(PSUHVDULDV \ FUHDQGR DOLDQ]DV HQ WHPiWLFDV
SRUHMHPSORFRQWUDHOWUDEDMRLQIDQWLO\HQSUR
GH OD LJXDOGDGGH JpQHUR$Vt LQYROXFUDQGR D
PiVRUJDQL]DFLRQHVRJUXSRVGHLQWHUpV
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GH XQL56( SRU OR WDQWR WLHQHQ TXH DSOLFDU
HOHPHQWRVGH56(\\DHVWiQWUDEDMDQGRHQHO
WHPD GH UHVSRQVDELOLGDG VRFLDO XQLYHUVLWDULD
'HHVWDPDQHUD VHSXHGHKDFHUPXFKDVFRVDV
GHJUDQLWRVKDVWDEORTXHVJUDQGHV
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(VWDVHPSUHVDVKDQYLVWRTXHXQDYH]DQDOL]DGD
VX VLWXDFLyQ SXHGHQ PHMRUDU PiV UiSLGR
&RPSDUDPRVXQDHPSUHVDFRPRODGHO*UXSR
3HOODVFRQXQDS\PHLQGXGDEOHPHQWHHO*UXSR
3HOODV HV SLRQHUR HQ 56( HQ1LFDUDJXD SHUR
\R GXGR TXH&DUORV 3HOODV SXHGD YHU D WRGRV
VXV FRODERUDGRUHV HQ FDPELR HO HPSUHVDULR
S\PHVtORVYHDODFDUD\VLYHTXHHVWiQPDO
SXHGH LQÁXLUSDUD FDPELDU HVWD VLWXDFLyQ(VD
HV OD YHQWDMD GH ODV S\PHV HVWiQ FHUFD GH VX
JHQWH FHUFDGH ORVSUREOHPDV \PiV FHUFDGH
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